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¿MEJORAN LOS RESULTADOS DE LAS ORGANIZACIONES 
TURÍSTICAS AL INTERIORIZAR LAS NORMAS DE CALIDAD? 
5HVXPHQ
¢/DPD\RULQWHULRUL]DFLyQGHODVQRUPDVGHFDOLGDGWLHQHHIHFWRVHQORVUHVXOWDGRVGHORVFOLHQWHVGH
ORV HPSOHDGRV GH OD VRFLHGDG \ GH OD RUJDQL]DFLyQ HQ HO VHFWRU WXUtVWLFR" 3DUD UHVSRQGHU D HVWD
SUHJXQWDVHHQFXHVWDURQDODVVLJXLHQWHVRUJDQL]DFLRQHVWXUtVWLFDVFRQFHUWLILFDGRGHFDOLGDGKRWHOHV\
DSDUWDPHQWRVWXUtVWLFRVLQWHUPHGLDULRVUHVWDXUDQWHV\DORMDPLHQWRVUXUDOHVVHFWRUSULYDGR\RILFLQDV






'RHV D JUHDWHU LQWHUQDOL]DWLRQ RI TXDOLW\ VWDQGDUGV KDYH DQ\ HIIHFWV RQ WKH FXVWRPHUV HPSOR\HHV















2OOHUR HW DO  DVXPLHQGR DVt XQD LPSODQWDFLyQ KRPRJpQHD GH OD QRUPD GH FDOLGDG
(VWXGLRVPiVUHFLHQWHVKDQLGRPiVDOOi\KDQDQDOL]DGRXQDDGRSFLyQKHWHURJpQHD1DYHK\
0DUFXV %ULVFRH HW DO  -DQJ \ /LQ 1DLU \ 3UDMRJR %RLUDO 
+HUDV6DL]DUELWRULD%RLUDO$WDVHYHQHWDOHVWRHVKDQFRQVLGHUDGRTXH
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ODV HPSUHVDV TXH LPSODQWDQ XQD QRUPD GH FDOLGDG SXHGHQ GHVDUUROODU H LPSODQWDU VXV
UHTXLVLWRVGHXQDPDQHUDGLIHUHQWH
8QD DGRSFLyQ KHWHURJpQHD GH XQD QRUPD GH FDOLGDG LPSOLFD SRU XQ ODGR TXH XQD
HPSUHVDSXHGHPRVWUDUXQPD\RUFRPSURPLVRSRUODILORVRItDGHODFDOLGDG\GHVDUUROODUGH
XQD PDQHUD PiV DYDQ]DGD ORV UHTXLVLWRV GH OD QRUPD 3RU RWUR ODGR RWUD HPSUHVD SXHGH
PRVWUDU XQ PHQRU LQWHUpV SRU OD QRUPD H LPSODQWDU VXV UHTXLVLWRV GH XQD PDQHUD PiV
VLPEyOLFD (Q HVWH ~OWLPR FDVR OD HPSUHVD SRGUtD SUHRFXSDUVH WDQ VROR SRU REWHQHU XQ
FHUWLILFDGR TXH OH SHUPLWD GHPRVWUDU D XQ FOLHQWH TXH WLHQH DOJ~Q VLVWHPD GH FDOLGDG \




FDOLGDG \ HO UHVXOWDGR HPSUHVDULDO 1DYHK \ 0DUFXV  1DLU \ 3UDMRJR  %RLUDO
\EDPSOLDUDVtORVUHVXOWDGRVGHHVWXGLRVSUHYLRVVREUHODUHODFLyQHQWUHHOFHUWLILFDGR
GHFDOLGDG\HOUHVXOWDGRHPSUHVDULDO
0LHQWUDV TXH OD LQYHVWLJDFLyQ HQ JHVWLyQ GH RSHUDFLRQHV KD UHIRU]DGR QXHVWUR
HQWHQGLPLHQWRVREUHODUHODFLyQHQWUHFHUWLILFDFLyQGHFDOLGDG\UHVXOWDGR6LQJHOVHWDO
7HU]LRYVNLHWDO6LQJKHWDO/R\&KDQJ'LFNHWDO0DJG
H[LVWH XQD LQYHVWLJDFLyQ OLPLWDGD VREUH ORV HIHFWRV GH OD LQWHULRUL]DFLyQ HQ ODV GLIHUHQWHV






(O REMHWLYR GH HVWD FRPXQLFDFLyQ HV DQDOL]DU ORV HIHFWRV GH OD LQWHULRUL]DFLyQ GH ODV
QRUPDV GH FDOLGDG HQ ORV UHVXOWDGRV GH ORV FOLHQWHV HPSOHDGRV VRFLHGDG \ GHO QHJRFLR HQ
RUJDQL]DFLRQHVWXUtVWLFDV(VWHWUDEDMRFRQWULEX\HDODOLWHUDWXUDVREUHJHVWLyQGHODFDOLGDGGH
GRV IRUPDV(QSULPHU OXJDU DPSOLD ORV UHVXOWDGRVGHHVWXGLRVSUHYLRV VREUH ODVQRUPDVGH
FDOLGDG\VREUH OD LQWHULRUL]DFLyQHQRUJDQL]DFLRQHV WXUtVWLFDV(QVHJXQGR OXJDU DPSOLD ORV
UHVXOWDGRV GH HVWXGLRV SUHYLRV VREUH LQWHULRUL]DFLyQ TXH VH KDQ FHQWUDGR HQ DQDOL]DU VXV
HIHFWRV HQ ORV UHVXOWDGRV RSHUDWLYRV \ GHO QHJRFLR DO LQFOXLU UHVXOWDGRV HQ ORV FOLHQWHV
HPSOHDGRV\ODVRFLHGDG
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(Q HVWH WUDEDMR HQ SULPHU OXJDU VH UHDOL]D XQD UHYLVLyQ GH OD OLWHUDWXUD VREUH ORV
HIHFWRVGHODLQWHULRUL]DFLyQGHODVQRUPDVGHFDOLGDG\VHSURSRQHQODVKLSyWHVLVDFRQWUDVWDU





/D H[SHULHQFLD GH PXFKRV GLUHFWLYRV \ ORV UHVXOWDGRV GH GLIHUHQWHV HVWXGLRV HQ HO
VHFWRUPDQXIDFWXUHUR \ GH VHUYLFLRVPXHVWUDQ RSLQLRQHV \ UHVXOWDGRV GLVSDUHV UHVSHFWR D OD
FHUWLILFDFLyQ 8Q SULPHU HQIRTXH DILUPD TXH ODV HPSUHVDV FHUWLILFDGDV REWLHQHQ PHMRUHV
UHVXOWDGRV TXH ODV QR FHUWLILFDGDV HQ DVSHFWRV WDOHV FRPR OD HILFLHQFLD OD VDWLVIDFFLyQ GH




UHVXOWDGRV HPSUHVDULDOHV 0DUWtQH]&RVWD HW DO  /R HW DO  (VWRV WUHV HQIRTXHV








HVWXGLRV VREUH LQWHULRUL]DFLyQ KDQ FRQVLGHUDGR XQD LPSODQWDFLyQ KHWHURJpQHD PLGLHQGR OD
LPSODQWDFLyQ GH XQD QRUPD GH JHVWLyQ GH OD FDOLGDG FRPR XQ FRQMXQWR GH tWHPV (VWRV
HVWXGLRVVREUHLQWHULRUL]DFLyQQRPLGLHURQVLODHPSUHVDWHQtDRQRXQFHUWLILFDGRDWUDYpVGH
XQDYDULDEOHGLFRWyPLFDVLQRTXHPLGLHURQHOJUDGRGH LPSODQWDFLyQGH ORV UHTXLVLWRVGH OD
QRUPDGHFDOLGDG\VXLQWHJUDFLyQHQODVSUiFWLFDVGHOGtDDGtDGHODRUJDQL]DFLyQ3DUDHOOR
XWLOL]DURQXQRRYDULRVFRQVWUXFWRVIRUPDGRVSRUGLIHUHQWHVtWHPV/RVHVWXGLRVGHODV7DEODV
 \  PXHVWUDQ  WUDEDMRV DFDGpPLFRV FXDOLWDWLYRV \ FXDQWLWDWLYRV FHQWUDGRV HQ OD
LQWHULRUL]DFLyQGHODVQRUPDVGHFDOLGDG'HODV7DEODV\SRGHPRVGHVWDFDUTXHFXDWURVRQ
FXDOLWDWLYRVYHU7DEOD\FXDQWLWDWLYRVYHU7DEOD-XQWRDHVWRVWUDEDMRVSRGHPRV
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GHVWDFDUDOJXQRPiVTXHUHDOPHQWHQROOHJDURQDPHGLUODLQWHULRUL]DFLyQSHURVLODH[SOLFDURQ





































5HVSHFWR D ORV HVWXGLRV FXDOLWDWLYRV HO WUDEDMR GH %RLUDO  DQDOL]y OD
LQWHULRUL]DFLyQDWUDYpVGHSUHJXQWDVVREUHUD]RQHVSDUDFHUWLILFDUVHYHQWDMDV\GHVYHQWDMDVGH
OD FHUWLILFDFLyQ SDUWLFLSDFLyQ GH ORV HPSOHDGRV HQ OD LPSODQWDFLyQ \ XVR GH OD QRUPD ,62
\FyPRHOSURFHVRGHFHUWLILFDFLyQUHDOPHQWHWXYROXJDU(QXQHVWXGLRSRVWHULRU%RLUDO
 VLJXH DQDOL]DQGR OD LQWHULRUL]DFLyQ SUHJXQWDQGR SULQFLSDOPHQWH FXiOHV HUDQ ORV
REVWiFXORV D ORV TXH VH HQIUHQWy OD RUJDQL]DFLyQ GXUDQWH OD LPSODQWDFLyQ GH OD QRUPD ,62
 FXiOHV IXHURQ ORV IDFWRUHV GH XQD LPSODQWDFLyQ H[LWRVD \ TXp FRQVHMRV GDUtDQ D XQ
GLUHFWLYRTXHWLHQHODLQWHQFLyQGHDGRSWDUODQRUPDGHFDOLGDG(QHOWUDEDMRGH%RLUDO
 VLJXHHQHVWD OtQHD VHxDODQGRGLIHUHQWHV IRUPDVGH LPSODQWDU ODQRUPD3RU VXSDUWH
+HUDV  SURSRQH XQ OLVWDGR GH PHGLGDV SDUD PHGLU OD LQWHULRUL]DFLyQ IRUPDGD SRU 
YDULDEOHVYHU7DEOD
/RVWUDEDMRVFXDQWLWDWLYRVPLGLHURQOD LQWHULRUL]DFLyQGHGRVIRUPDV(QFRQFUHWR
VLHWH WUDEDMRV PLGLHURQ OD LQWHULRUL]DFLyQ XWLOL]DQGR XQ FRQMXQWR GH tWHPV SDUD DQDOL]DU HO
JUDGRGHLPSODQWDFLyQGHORVGLIHUHQWHVUHTXLVLWRVGHODQRUPD,62+XDUQJHWDO
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/D PD\RUtD GH HVWRV WUDEDMRV VH UHDOL]DQ HQ HPSUHVDV FHUWLILFDGDV GH ORV VHFWRUHV
PDQXIDFWXUHURV\GHVHUYLFLRVSUHGRPLQDQGRODVHPSUHVDVPDQXIDFWXUHUDV&XDWURWUDEDMRVVH
FHQWUDURQVRORHQHPSUHVDVPDQXIDFWXUHV\GRVHQHPSUHVDVGHVHUYLFLRV$GHPiVOD~OWLPD
FROXPQD GH OD 7DEOD  PXHVWUD TXH OD PD\RUtD GH WUDEDMRV DQDOL]DURQ ORV HIHFWRV GH OD





/D LPSODQWDFLyQ GH XQD QRUPD GH FDOLGDG SXHGH OOHYDU D UHGXFLU ODV TXHMDV GH ORV
FOLHQWHV \ PHMRUDU OD VDWLVIDFFLyQ GHO FOLHQWH $ORQVR$OPHLGD HW DO  &DVDGHV~V \
.DUDSHWURYLF  /HH HW DO  6LOD  6LQJK  PHMRUDU OD IRUPDFLyQ \




.R]DN  \ ORV UHVXOWDGRV GHO QHJRFLR 1LFRODX \ 6HOOHUV 5XELR$QGUDGD HW DO
 (VWDV LGHDV JHQHUDOHV PXHVWUDQ TXH ODV RUJDQL]DFLRQHV TXH DGRSWDQ XQ VLVWHPD GH
JHVWLyQ GH OD FDOLGDG SXHGHQ PHMRUDU OD VDWLVIDFFLyQ GH VXV FOLHQWHV \ HPSOHDGRV \ VXV
UHVXOWDGRV$GHPiVGDGDVODVVLPLOLWXGHVHQWUHODVSUiFWLFDVGHFDOLGDG\GHPHGLRDPELHQWH
VH SRGUtD SHQVDU TXH OD LPSODQWDFLyQ GH XQ VLVWHPD GH FDOLGDG WDPELpQ SRGUtDPHMRUDU ORV
LPSDFWRVDODVRFLHGDG
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7DEOD(VWXGLRVFXDQWLWDWLYRVVREUHLQWHULRUL]DFLyQ





































































































































































































































































































































/RV WUDEDMRVFHQWUDGRV HQ OD LQWHULRUL]DFLyQGHXQDQRUPDGHFDOLGDG YHU7DEODV \
WDPELpQ KDQ DQDOL]DGR ORV HIHFWRV HQ ORV UHVXOWDGRV (Q FRQFUHWR VH KDQ FHQWUDGR HQ ORV
HIHFWRV HQ ORV UHVXOWDGRV RSHUDWLYRV \ GHO QHJRFLR \ DOJXQRV GH HOORV LQFOX\HQ DOJ~Q tWHP
UHIHULGRDVDWLVIDFFLyQGHFOLHQWHV\RHPSOHDGRV(QHVWHVHQWLGRDSDUWLUGHORVWUDEDMRVGHOD




PiV IRUPDFLyQVREUHFDOLGDG\SXHGHQ LPSOLFDUVHPiV UHFLEHQXQDPHMRUFRPXQLFDFLyQGH
VXVWDUHDVSDUDHMHFXWDUODVGHXQDPDQHUDPiVHILFLHQWHFRQRFHQPHMRUODSROtWLFDREMHWLYRV\
GRFXPHQWRV GH FDOLGDG \ SXHGHQ XWLOL]DU LQIRUPDFLyQ GH FOLHQWHV HQ PD\RU PHGLGD SDUD
PHMRUDUODFDOLGDG7RGRHVWRSXHGHOOHYDUDWHQHUHPSOHDGRVPiVIRUPDGRV\PRWLYDGRV\D
DMXVWDUVH PHMRU D ODV QHFHVLGDGHV \ H[SHFWDWLYDV GH ORV FOLHQWHV $SR\iQGRQRV HQ HVWD
OLWHUDWXUDSODQWHDPRVODVVLJXLHQWHVKLSyWHVLV






/DJHVWLyQGH OD FDOLGDG WDPELpQSRGUtD WHQHUFLHUWRVHIHFWRVSRVLWLYRVHQHO UHVXOWDGR

















\ 3UDMRJR  TXH D VX YH] SXHGH FUHDU XQD FXOWXUD RUJDQL]DWLYDPiV DELHUWD TXH SXHGH









(VWH WUDEDMR VH FHQWUD HQ OD QRUPD4GHO ,QVWLWXWR SDUD OD&DOLGDG7XUtVWLFD(VSDxROD
,&7((QHO FDVRGH(VSDxD MXQWR D ODQRUPD ,62TXH HV ODQRUPDGH FDOLGDGPiV
FRQRFLGD H[LVWH RWUR VLVWHPD GH JHVWLyQ GH OD FDOLGDG VyOR DSOLFDEOH DO VHFWRU WXUtVWLFR TXH
WDPELpQ SHUPLWH D OD HPSUHVD REWHQHU XQ FHUWLILFDGR GH FDOLGDG EDVDGR HQ OD QRUPD4 GH
FDOLGDGWXUtVWLFDGHO,&7((VWHFHUWLILFDGR4GHFDOLGDGWXUtVWLFDHVFRPSDWLEOH\VLPLODUDOD
QRUPD ,62  SHUR FRQ HVSHFLILFDFLRQHV SURSLDV GHO VHFWRU WXUtVWLFR $GHPiV OD
RUJDQL]DFLyQ ,62 HVWi WUDEDMDQGR HQ XQD SULPHUD QRUPD LQWHUQDFLRQDO SDUD OD LQGXVWULD
WXUtVWLFDEDVDGDHQODQRUPDHVSDxROD\\DKDQVLGRSXEOLFDGDVYDULDVQRUPDVHQHVWHVHQWLGR
&DVDGHV~VHWDO
/D SREODFLyQ HVWi IRUPDGD SRU  RUJDQL]DFLRQHV FHUWLILFDGDV FRQ OD PDUFD 4 GH
FDOLGDG WXUtVWLFD GHO ,&7( GH ORV VLJXLHQWHV VHFWRUHV KRWHOHV \ DSDUWDPHQWRV WXUtVWLFRV
LQWHUPHGLDULRV UHVWDXUDQWHVDORMDPLHQWRV UXUDOHVSOD\DV\RILFLQDVGH LQIRUPDFLyQ WXUtVWLFD
(QHOPRPHQWRGHUHDOL]DUHVWH WUDEDMRH[LVWtDQVXEVHFWRUHVWXUtVWLFRVFRQFHUWLILFDFLyQ4
GH FDOLGDG WXUtVWLFD GHO ,&7( /D SREODFLyQ GH HVWH WUDEDMR VH KD FHQWUDGR HQ ORV VHLV
VXEVHFWRUHVFRQXQPD\RUQ~PHURGHFHUWLILFDFLRQHVGHFDOLGDGHQHOVHFWRUSULYDGR\S~EOLFR
FRQHOILQGHTXHKD\DYDULDELOLGDGHQWUHVXVPLHPEURV\SRGHUUHDOL]DULQIHUHQFLDHVWDGtVWLFD
'H HVWHPRGR OD SREODFLyQ VH GLYLGH HQ GRV JUDQGHV JUXSRV HPSUHVDV SULYDGDV KRWHOHV \
DSDUWDPHQWRV WXUtVWLFRV LQWHUPHGLDULRV UHVWDXUDQWHV \ DORMDPLHQWRV UXUDOHV H LQVWLWXFLRQHV








TXH UHSUHVHQWD XQD WDVD GH UHVSXHVWD GHO /D7DEOD PXHVWUD OD IUHFXHQFLD HQ YDORU
DEVROXWR\UHODWLYRGHFDGDVXEVHFWRUWDQWRHQODPXHVWUDFRPRHQODSREODFLyQHVWXGLDGD









+RWHOHV\DSDUWDPHQWRVWXUtVWLFRV   
,QWHUPHGLDFLyQWXUtVWLFD  D 
5HVWDXUDFLyQ  E 
$ORMDPLHQWRUXUDO   
3OD\DV   
2ILFLQDVGHLQIRUPDFLyQWXUtVWLFD   





















GH TXH ODV SUHJXQWDV KDQ VLGR UHVSRQGLGDV SRU XQD ~QLFD SHUVRQD 3DUD HOOR VH DSOLFy OD















PLGLy FRQ XQD HVFDOD /LNHUW GH  LPSDFWR QXOR D  LPSDFWR PX\ DOWR 7DEOD  3DUD






 \ HVSHFtILFRV GH WXULVPR <HK  /D SHUVRQD UHVSRQVDEOH GH FDOLGDG WHQtD TXH
YDORUDU HO LPSDFWRTXH WLHQH ODDSOLFDFLyQGH ORV UHTXLVLWRVGH ODQRUPDGHFDOLGDGHQ HVWRV
UHVXOWDGRVGHORVHPSOHDGRVHQXQDHVFDODGHVLHWHSXQWRV LPSDFWRQXOR LPSDFWRPX\
DOWR
5HVXOWDGRV HQ OD VRFLHGDG6HXWLOL]yXQDYDULDEOH IRUPDGDSRU WUHV tWHPV 7DEOD D
SDUWLUGHWUDEDMRVGHJHVWLyQGHODFDOLGDG\WUDEDMRVHVSHFtILFRVGHWXULVPR%RX/OXVDUHWDO







OD YDOLGH] \ ILDELOLGDG GH ODV PLVPDV /D YDOLGH] GH FRQWHQLGR VH DVHJXUD PHGLDQWH XQD
H[WHQVDUHYLVLyQGHODOLWHUDWXUD\ODRSLQLyQGHH[SHUWRVGHOWXULVPRWDOFRPRVHKDLQGLFDGR






PHGLRDPELHQWDOVHPLGLyD WUDYpVGH tWHPVREWHQLGRVGH:DJQHU /RVHQFXHVWDGRV
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WHQtDQ TXH LQGLFDU HQ TXp PHGLGD VXV HVIXHU]RV SDUD PHMRUDU OD JHVWLyQ GH OD FDOLGDG KDQ
FRQWULEXLGR D UHGXFLU ORV LPSDFWRV DPELHQWDOHV TXH VH LQGLFDQ&DGD tWHP VHPLGLy HQ XQD
HVFDOD/LNHUWGHVLQLPSDFWRDPX\DOWRLPSDFWR/DPDWUL]GHFRUUHODFLyQPXHVWUDTXH
WRGDV ODV YDULDEOHV PHGLGDV HQ HVWH HVWXGLR HVWiQ UHODFLRQDGDV GH IRUPD VLJQLILFDWLYD S  
FRQHOUHVXOWDGRPHGLRDPELHQWDOSURSRUFLRQDQGRHYLGHQFLDGHYDOLGH]GHFULWHULR3RU









































































































































1 2 3 4 5 6 Media S.D.
1. Prácticas diarias 1 - - - - - 5,660 0,983 
2. Mejora continua 0,601*** 1 - - - - 5,567 1,198 
3. Resultado en los clientes 0,318*** 0,532*** 1 - - - 4,955 1,410 
4. Resultados en los empleados 0,449*** 0,611*** 0,753*** 1 - - 4,388 1,497 
5. Resultados en la sociedad 0,416*** 0,569*** 0,681*** 0,710*** 1 - 5,060 1,477 
6. Resultados en el negocio 0,326*** 0,563*** 0,778*** 0,697*** 0,629*** 1 3,940 1,536 
7. Resultado medioambiental 0,327*** 0,462*** 0,492*** 0,468*** 0,547*** 0,530*** 4,627 1,537 
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FDEHQ HQ HO ORFDO 3DUD ODV HPSUHVDV GH DORMDPLHQWR UXUDO VH PLGLy VL DOTXLODEDQ OD FDVD
FRPSOHWDRSRUKDELWDFLRQHV\VXWDPDxRSRUQ~PHURGHKDELWDFLRQHV
 5(68/7$'26
3UHYLDPHQWH D OD FRPSUREDFLyQ GHO FXPSOLPLHQWR GH ODV KLSyWHVLV SODQWHDGDV VH
LQFOX\HHQHVWHDSDUWDGRXQDQiOLVLVGHVFULSWLYRGHODSREODFLyQ\PXHVWUDDQDOL]DGDYHU7DEOD
 7UDV FRPSUREDU OD YDOLGH] \ ILDELOLGDG GH ORV FRQVWUXFWRV VH KD LQGLFDU TXH HQ ORV
VLJXLHQWHVDQiOLVLVVHHPSOHDQHVFDODVDGLWLYDVDSDUWLUGHODPHGLDDULWPpWLFDGHORVtWHPVTXH
IRUPDQ FDGD FRQVWUXFWR SDUD SRGHU YHULILFDU ODV KLSyWHVLV SODQWHDGDV 3DUD HOOR VH DSOLFDQ












UHVXOWDGRV ORV FOLHQWHV HPSOHDGRV VRFLHGDG \ QHJRFLR (O 0RGHOR  VROR LQFOX\H
RUJDQL]DFLRQHV GH FDUiFWHU SULYDGR \ HO 0RGHOR  VROR LQFOX\H RUJDQL]DFLRQHV WXUtVWLFDV
S~EOLFDV/RVUHVXOWDGRVGHORVPRGHORV\PXHVWUDQTXHODVSUiFWLFDVGLDULDVQRLQIOX\HQ
HQ ORV UHVXOWDGRV GH ORV FOLHQWHV \ GHO QHJRFLR \ Vt HQ ORV UHVXOWDGRV GH HPSOHDGRV \ OD
VRFLHGDGHQHOVHFWRUSULYDGR3RUVXSDUWHHVWDVSUiFWLFDVQRWLHQHQLQIOXHQFLDSDUDHOFDVRGHO
VHFWRU S~EOLFR5HVSHFWR D ODPHMRUD FRQWLQXD OD7DEOD PXHVWUD TXH LQIOX\H HQ WRGDV ODV
GLPHQVLRQHVGHOUHVXOWDGRWDQWRSDUDHOVHFWRUS~EOLFRFRPRSDUDHOSULYDGR(VWRLQGLFDTXH
ODV KLSyWHVLV VH FXPSOHQ SDUFLDOPHQWH SRUTXH GH ODV SUiFWLFDV GH LQWHULRUL]DFLyQ GH ORV
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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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  
    
&DWHJRUtD
    
8UEDQR    7LSRGHKRWHO 9DFDFLRQDO    





,QWHUPHGLDFLyQWXUtVWLFDV 1  1 
0D\RULVWD    
7LSRGHDJHQFLD 0D\RULVWDPLQRULVWD    
0LQRULVWD    
5HVWDXUDFLyQ 1  1 
    
    
    
    
7HQHGRUHV







$ORMDPLHQWRUXUDO 1  1 
$OTXLOHUGHFDVD
FRPSOHWD
   
7LSRGHFDVDUXUDO $OTXLOHUSRU
KDELWDFLRQHV
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FRQWURO SXHGHQ GHILQLU PiV FODUDPHQWH REMHWLYRV H LQGLFDGRUHV \ SXHGHQ UHDOL]DU
UHYLVLRQHV SHULyGLFDV GHO VLVWHPD GH FDOLGDG SRU SDUWH GH OD GLUHFFLyQ E IRUPDFLyQ
SXHGHQRIUHFHUPiVIRUPDFLyQDORVGLUHFWLYRV\HPSOHDGRVTXHFODUDPHQWHLQIOXLUiHQ
ODPHMRUDGHVXWUDEDMRFJHVWLyQGHOFOLHQWHSXHGHQXWLOL]DUPpWRGRVSDUDFRQRFHUOD
RSLQLyQ GHO FOLHQWH \ XWLOL]DU HVD LQIRUPDFLyQ SDUD PHMRUDU VXV SURFHVRV \ VXV
SURGXFWRVVHUYLFLRV (VWRV HIHFWRV SRVLWLYRV SXHGHQ UHIOHMDUVH HQ PHMRUDV HQ ORV
UHVXOWDGRVGHFOLHQWHVHPSOHDGRVVRFLHGDG\GHOQHJRFLR(VWRVUHVXOWDGRVDPSOtDQORV




RUJDQL]DFLRQHV GHO VHFWRU WXUtVWLFR WDQWR GH FDUiFWHU S~EOLFR FRPR SULYDGR 3RU RWUR
ODGR DPSOLD ORV WUDEDMRV SUHYLRV VREUH LQWHULRUL]DFLyQ DO LQFOXLU ORV HIHFWRV GH OD
LQWHULRUL]DFLyQ HQ RWUDV GLPHQVLRQHV GHO UHVXOWDGR FRPR VRQ ORV UHVXOWDGRV HQ ORV
FOLHQWHV\HPSOHDGRV\HOLPSDFWRVRFLDO
$SDUWLUGHHVWRVUHVXOWDGRVVHSXHGHQVHxDODULPSOLFDFLRQHVSDUDORVGLUHFWLYRV
GHO VHFWRU WXUtVWLFR (Q SULPHU OXJDU ODV RUJDQL]DFLRQHV FHUWLILFDGDV GHEHQ FRQVLGHUDU
TXH ODV SUiFWLFDV GHO GtD D GtD IDFLOLWDQ OD DGRSFLyQ GH ORV UHTXLVLWRV GHO VLVWHPD GH




ORV FOLHQWHV HPSOHDGRV VRFLHGDG \ QHJRFLR 5HVSHFWR D ORV GLUHFWLYRV GH HQWLGDGHV
FHUWLILFDGDVGHOVHFWRUS~EOLFRVHSXHGHLQGLFDUTXHHQHVWHWLSRGHRUJDQL]DFLRQHVODV
SUiFWLFDVGLDULDVQROOHYDQDPHMRUDUORVUHVXOWDGRVGHFOLHQWHVHPSOHDGRV\VRFLHGDG\




)LQDOPHQWH OD OLPLWDFLyQ GHO WUDEDMR HV TXH KD DQDOL]DGR ODV UHVSXHVWDV GH OD
SHUVRQDUHVSRQVDEOHGHFDOLGDGHQGLIHUHQWHVRUJDQL]DFLRQHVWXUtVWLFDVFRQFHUWLILFDGRGH
FDOLGDG HQ XQ PRPHQWR GHO WLHPSR &RPR IXWXUDV OtQHDV GH LQYHVWLJDFLyQ VH SXHGHQ
GHVWDFDUODVVLJXLHQWHV(QSULPHUOXJDUPiVHVWXGLRVFXDOLWDWLYRVEDVDGRVHQHQWUHYLVWDV
D GLIHUHQWHV GLUHFWLYRV \ HPSOHDGRV H LQFOXVR RWURV JUXSRV GH LQWHUpV SDUD FRQRFHU
GLIHUHQWHVSHUFHSFLRQHVGHODQRUPD\HQWHQGHUPHMRUODFXOWXUDGHFDOLGDGDVRFLDGDFRQ
OD QRUPD GH FDOLGDG WDPELpQ SRGUtDQ DPSOLDU ORV FRQRFLPLHQWRV SUHYLRV (Q VHJXQGR
OXJDUUHDOL]DUHVWHWLSRGHHVWXGLRVWDQWRVREUHHVWiQGDUHVGHFDOLGDGSRUHMHPSOR,62










$ORQVR$OPHLGD 00 %DJXU /O \ /ODFK -  ³7KH DGRSWLRQ RI TXDOLW\





$UDX]5\6X]XNL+ ³,62SHUIRUPDQFH LQ-DSDQHVH LQGXVWULHV´7RWDO
4XDOLW\0DQDJHPHQW	%XVLQHVV([FHOOHQFH9RO1SS
$UPVWURQJ -6 \ 2YHUWRQ 76  ³(VWLPDWLQJ QRQUHVSRQVH ELDV LQ PDLO
VXUYH\V´-RXUQDORI0DUNHWLQJ5HVHDUFK9ROSS
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%RLUDO 2  ³,62 FHUWLILFDWHV DV RUJDQL]DWLRQDO GHJUHH" %H\RQG WKH UDWLRQDO
P\WKVRIFHUWLILFDWLRQ´2UJDQL]DWLRQ6WXGLHV9RO1SS
%RLUDO 2 \ 5R\ 0-  ³,62  LQWHJUDWLRQ UDWLRQDOHV DQG RUJDQL]DWLRQDO
LPSDFWV´,QWHUQDWLRQDO-RXUQDORI2SHUDWLRQV	3URGXFWLRQ0DQDJHPHQW9RO
1SS
%RX/OXVDU -& (VFULJ7HQD $% 5RFD3XLJ 9 \ %HOWUiQ0DUWtQ ,  ³$Q
HPSLULFDO DVVHVVPHQW RI WKH ()40 ([FHOOHQFH 0RGHO (YDOXDWLRQ DV D 740
IUDPHZRUN UHODWLYH WR WKH0%14$0RGHO´ -RXUQDO RI2SHUDWLRQV0DQDJHPHQW
9ROSS
%ULVFRH-$)DZFHWW6(\7RGG5+ ³7KH LPSOHPHQWDWLRQDQG LPSDFWRI
,62  DPRQJ VPDOO PDQXIDFWXULQJ HQWHUSULVHV´ -RXUQDO RI 6PDOO %XVLQHVV
0DQDJHPHQW9RO1SS
&DOODQ 5-  ³4XDOLW\ FRQWURO DW $YDQW +RWHOV WKH GHEXW RI %6 ´ 7KH
6HUYLFH,QGXVWULHV-RXUQDO9ROSS
&DVDGHV~V0 \ .DUDSHWURYLF 6  ³+DV ,62  ORVW VRPH RI LWV OXVWHU" $
ORQJLWXGLQDO LPSDFW VWXG\´ ,QWHUQDWLRQDO -RXUQDO RI 2SHUDWLRQV 	 3URGXFWLRQ
0DQDJHPHQW9ROSS
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&DVDGHV~V00DULPRQ)\$ORQVR0³7KHIXWXUHRIVWDQGDUGLVHGTXDOLW\
PDQDJHPHQW LQ WRXULVP HYLGHQFH IURP WKH 6SDQLVK WRXULVW VHFWRU´ 7KH 6HUYLFH
,QGXVWULHV-RXUQDO9ROSS
&KRZ&KXD&*RK0 \:DQ7%  ³'RHV ,62FHUWLILFDWLRQ LPSURYH
EXVLQHVV SHUIRUPDQFH"´ ,QWHUQDWLRQDO -RXUQDO RI 4XDOLW\ 	 5HOLDELOLW\
0DQDJHPHQW9ROSS
&KULVWPDQQ 3 \ 7D\ORU *  ³)LUP VHOIUHJXODWLRQ WKURXJK LQWHUQDWLRQDO
FHUWLILFDEOH VWDQGDUGV GHWHUPLQDQWV RI V\PEROLF YHUVXV VXEVWDQWLYH
LPSOHPHQWDWLRQ´-RXUQDORI,QWHUQDWLRQDO%XVLQHVV6WXGLHV9RO1SS±

&XUNRYLF 6  ³(QYLURQPHQWDOO\ UHVSRQVLEOH PDQXIDFWXULQJ 7KH GHYHORSPHQW
DQG YDOLGDWLRQ RI D PHDVXUHPHQW PRGHO´ (XURSHDQ -RXUQDO RI 2SHUDWLRQDO
5HVHDUFK9ROSS
&XUNRYLF 6 0HOQ\N 6 &DODQWRQH 5 \ +DQGILHOG 5  ³9DOLGDWLQJ WKH
0DOFROP%DOGULJH1DWLRQDO4XDOLW\$ZDUGIUDPHZRUNWKURXJKVWUXFWXUDOHTXDWLRQ
PRGHOOLQJ´,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ5HVHDUFK9ROSS
'HQJ <HK \ 6XQJ  ³$ FXVWRPHU VDWLVIDFWLRQ LQGH[ PRGHO IRU LQWHUQDWLRQDO




,62  DQG LPSURYHG EXVLQHVV SHUIRUPDQFH´ ,QWHUQDWLRQDO -RXUQDO RI
2SHUDWLRQV	3URGXFWLRQ0DQDJHPHQW9RO1SS
*XSWD $  ³ 4XDOLW\PDQDJHPHQW SUDFWLFHV RI ,62 YV QRQ,62 FRPSDQLHV D
FDVH RI ,QGLDQ LQGXVWU\´ ,QGXVWULDO0DQDJHPHQW	'DWD 6\VWHPV9RO  SS

+DLU -) $QGHUVRQ 5( 7DWKDP5/ DQG%ODFN:&  ³0XOWLYDULDWH'DWD
$QDO\VLV´3HDUVRQ3UHQWLFH+DOO8SSHU6DGGOH5LYHU1-
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SHUFHSWLRQ RI FRUSRUDWH LPDJH FRUSRUDWH FUHGLELOLW\ DQG FRUSRUDWH OR\DOW\´
,QWHUQDWLRQDO-RXUQDORI+RVSLWDOLW\0DQDJHPHQW9ROSS
/HH 3.& 7R %:0 \<X 7:  ³7KH LPSOHPHQWDWLRQ DQG SHUIRUPDQFH
RXWFRPHV RI ,62  LQ VHUYLFH RUJDQL]DWLRQV $Q HPSLULFDO WD[RQRP\´
,QWHUQDWLRQDO-RXUQDORI4XDOLW\	5HOLDELOLW\0DQDJHPHQW9RO1SS

/HH 3.& 7R:0 \ <X %7:  ³7KH LPSOHPHQWDWLRQ DQG SHUIRUPDQFH
RXWFRPHV RI ,62  LQ VHUYLFH RUJDQL]DWLRQV DQ HPSLULFDO WD[RQRP\´
,QWHUQDWLRQDO-RXUQDORI4XDOLW\DQG5HOLDELOLW\0DQDJHPHQW9ROSS
/R &.< <HXQJ $&/ \ &KHQJ 7&(  ³0HWDVWDQGDUGV ILQDQFLDO
SHUIRUPDQFH DQG VHQLRU H[HFXWLYH FRPSHQVDWLRQ LQ &KLQD DQ LQVWLWXWLRQDO
SHUVSHFWLYH´ ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ (FRQRPLFV 9RO  SS 

/R/.\&KDQJ'6³7KHGLIIHUHQFHLQWKHSHUFHLYHGEHQHILWVEHWZHHQILUPV
WKDW PDLQWDLQ ,62 FHUWLILFDWLRQ DQG WKRVH WKDW GR QRW´ ,QWHUQDWLRQDO -RXUQDO RI
3URGXFWLRQ5HVHDUFK9RO1SS
0DJG +$(  ³,62  LQ WKH (J\SWLDQ PDQXIDFWXULQJ VHFWRU
SHUFHSWLRQV DQG SHUVSHFWLYHV´ ,QWHUQDWLRQDO -RXUQDO RI 4XDOLW\ 	 5HOLDELOLW\
0DQDJHPHQW9RO1SS
0DN %/0  ³,62 FHUWLILFDWLRQ LQ WKH WRXU RSHUDWRU VHFWRU´ ,QWHUQDWLRQDO
-RXUQDORI&RQWHPSRUDU\+RVSLWDOLW\0DQDJHPHQW9ROSS
0DUWtQH]&RVWD0&KRL7<0DUWtQH]-$\0DUWtQH]/RUHQWH$5,62
 ,62DQG740 WKHSHUIRUPDQFHGHEDWH UHYLVLWHG´ -RXUQDO
RI2SHUDWLRQV0DQDJHPHQW9ROSS










RI IXQFWLRQDOLVW DQG LQVWLWXWLRQDOLVW GULYHUV DQG SHUIRUPDQFH LPSOLFDWLRQV
,QWHUQDWLRQDO-RXUQDORI3URGXFWLRQ5HVHDUFK9RO1SS
1DYHK ( \ 0DUFXV $  ³$FKLHYLQJ FRPSHWLWLYH DGYDQWDJH WKURXJK
LPSOHPHQWLQJD UHSOLFDEOHPDQDJHPHQWVWDQGDUG LQVWDOOLQJDQGXVLQJ ,62´
-RXUQDORI2SHUDWLRQV0DQDJHPHQW9RO1SS
1DYHK(\0DUFXV$$:KHQGRHVWKH,62TXDOLW\DVVXUDQFHVWDQGDUG
OHDG WR SHUIRUPDQFH LPSURYHPHQW" $VVLPLODWLRQ DQG JRLQJ EH\RQG´ ,(((
7UDQVDFWLRQVRI(QJLQHHULQJ0DQDJHPHQW9RO1SS
1LFRODX -/ \ 6HOOHUV 5  ³7KH TXDOLW\ RI TXDOLW\ DZDUGV GLPLQLVKLQJ
LQIRUPDWLRQDV\PPHWULHVLQDKRWHOFKDLQ´-RXUQDORI%XVLQHVV5HVHDUFK9RO
SS








3UDMRJR'+XR% \+DQ= ³7KHHIIHFWVRIGLIIHUHQWDVSHFWVRI ,62
LPSOHPHQWDWLRQ RQ NH\ VXSSO\ FKDLQ PDQDJHPHQW SUDFWLFHV DQG RSHUDWLRQDO
SHUIRUPDQFH´6XSSO\&KDLQ0DQDJHPHQW$Q,QWHUQDWLRQDO-RXUQDO9RO1
SS
3UDMRJR ',  ³7KH UROHV RI ILUPV¶PRWLYHV LQ DIIHFWLQJ WKH RXWFRPHV RI ,62
 DGRSWLRQ´ ,QWHUQDWLRQDO -RXUQDO RI 2SHUDWLRQV 	 3URGXFWLRQ0DQDJHPHQW
9RO1SS
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3VRPDV (/ )RWRSRXORV &9 \ .DIHW]RSRXORV '3  ³&ULWLFDO IDFWRUV IRU
HIIHFWLYH LPSOHPHQWDWLRQ RI ,62  LQ 60( VHUYLFH FRPSDQLHV´ 0DQDJLQJ
6HUYLFH4XDOLW\9RO1SS
3VRPDV (/ .DIHW]RSRXORV '3 \ )RWRSRXORV '9 D ³'HYHORSLQJ DQG
YDOLGDWLQJ D PHDVXUHPHQW LQVWUXPHQW RI ,62  HIIHFWLYHQHVV LQ IRRG
PDQXIDFWXULQJ 60(V´ -RXUQDO RI0DQXIDFWXULQJ 7HFKQRORJ\0DQDJHPHQW 9RO
1SS
3VRPDV(/3DQWRXYDNLV$\.DIHW]RSRXORV'3E³7KHLPSDFWRI,62
HIIHFWLYHQHVV RQ WKH SHUIRUPDQFH RI VHUYLFH FRPSDQLHV´ 0DQDJLQJ 6HUYLFH
4XDOLW\9RO1SS
5HQXND6'\9HQNDWHVKZDUD%$³$FRPSDUDWLYHVWXG\RIKXPDQUHVRXUFH
PDQDJHPHQW SUDFWLFHV DQG DGYDQFHG WHFKQRORJ\ DGRSWLRQ RI 60(V ZLWK DQG
ZLWKRXW,62FHUWLILFDWLRQ´6LQJDSRUH0DQDJHPHQW5HYLHZ9ROSS
5XELR$QGUDGD/$ORQVR$OPHLGD00\5RGUtJXH]$QWyQ-³0RWLYDWLRQV
DQG LPSDFWV LQ WKH ILUP DQG VWDNHKROGHUV RI TXDOLW\ FHUWLILFDWLRQ HYLGHQFH IURP
VPDOO DQG PHGLXPVL]HG VHUYLFH HQWHUSULVHV´ 7RWDO 4XDOLW\ 0DQDJHPHQW DQG
%XVLQHVV([FHOOHQFH9ROSS
6DPSDLR36DUDLYD3\0RQWHLUR$³,62FHUWLILFDWLRQSD\RIIP\WK
YHUVXV UHDOLW\´ ,QWHUQDWLRQDO -RXUQDO RI4XDOLW\	5HOLDELOLW\0DQDJHPHQW9RO
1SS
6iQFKH]2OOHUR -/ *DUFtD3R]R $ \ 0DUFKDQWH0HUD $  ³$QiOVLV GH OD
LQFLGHQFLDGHODVFHUWLILFDFLRQHVGHFDOLGDGVREUHODSURGXFWLYLGDGGHORVKRWHOHVGH
$QGDOXFtD´8QLYHUVLD%XVLQHVV5HYLHZ9ROSS
6KDUPD '6  ³7KH DVVRFLDWLRQ EHWZHHQ ,62  FHUWLILFDWLRQ DQG ILQDQFLDO
SHUIRUPDQFH´7KH,QWHUQDWLRQDO-RXUQDORI$FFRXQWLQJ9ROSS
6LOD,³([DPLQLQJWKHHIIHFWVRIFRQWH[WXDOIDFWRUVRQ740DQGSHUIRUPDQFH
WKURXJK WKH OHQV RI RUJDQL]DWLRQDO WKHRULHV DQ HPSLULFDO VWXG\´ -RXUQDO RI
2SHUDWLRQV0DQDJHPHQW9RO1SS
6LQJHOV - 5XsO * \ YDQ GH:DWHU +  ³,62  VHULHV FHUWLILFDWLRQ DQG
SHUIRUPDQFH´,QWHUQDWLRQDO-RXUQDORI4XDOLW\	5HOLDELOLW\0DQDJHPHQW9RO
1SS
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6LQJK 3-  ³(PSLULFDO DVVHVVPHQW RI ,62 UHODWHGPDQDJHPHQW SUDFWLFHV
DQG SHUIRUPDQFH UHODWLRQVKLSV´ ,QWHUQDWLRQDO -RXUQDO RI 3URGXFWLRQ (FRQRPLFV
9RO1SS
6LQJK3-)HQJ0\6PLWK$³,62VHULHVRIVWDQGDUGVFRPSDULVRQRI
PDQXIDFWXULQJ DQG VHUYLFH RUJDQLVDWLRQV´ ,QWHUQDWLRQDO -RXUQDO RI 4XDOLW\ 	
5HOLDELOLW\0DQDJHPHQW9RO1SS
7HU]LRYVNL03RZHU'\6RKDO$³7KHORQJLWXGLQDOHIIHFWVRIWKH,62
FHUWLILFDWLRQ SURFHVV RQ EXVLQHVV SHUIRUPDQFH´ (XURSHDQ -RXUQDO RI 2SHUDWLRQDO
5HVHDUFK9ROSS
7HU]LRYVNL 0 \ 3RZHU '  ³,QFUHDVLQJ ,62  FHUWLILFDWLRQ EHQHILWV D
FRQWLQXRXVLPSURYHPHQWDSSURDFK´,QWHUQDWLRQDO-RXUQDORI4XDOLW\	5HOLDELOLW\
0DQDJHPHQW9RO1SS
:DJQHU0  ³,QQRYDWLRQ DQG FRPSHWLWLYH DGYDQWDJHV IURP WKH LQWHJUDWLRQ RI





:LWKDQDFKFKL 1 +DQGD < .DUDQGDJRGD ..: 3DWKLUDJH 33 7HQQDNRRQ
1&. \ 3XOODSHUXPD '63  ³740 HPSKDVL]LQJ 6 SULQFLSOHV $





=DUDPGLQL:  ³$Q HPSLULFDO VWXG\ RI WKHPRWLYHV DQG EHQHILWV RI ,62
FHUWLILFDWLRQ WKH8$(H[SHULHQFH´ ,QWHUQDWLRQDO -RXUQDORI4XDOLW\	5HOLDELOLW\
0DQDJHPHQW9RO1SS
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